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Correnry Debate In the House.
Speech of Mr. Co*.Position of Dem¬
ocratic Representative* on Inflation.
The Boose to-day listened most attentively to

the speech of Mr. Cox on gold and good faith,
paper money and panic. It was delivered with
more than usaal earnestness, evincing carerul
.tody of the sabject, and placed the speaker on
the record with his old democratic colleague, Sen¬
ator Thurman, In doing In the House what the
Senator bad done In the Senate during the pro¬
tracted debate on the financial question. The
democratic members ol the House are divided on
the subject of Inflation, though It would be difficult
now to predict how they will vote on the final
bone. At the concloslon of the remarks of Mr.
Oox he was heartily congratulated by republicans
as weU as democrats. Mr. Luttrell, of California,
the only democratic member of the California del¬
egation in the House, sent his compliments with a
bar of fine gold. The debate is lUely to continue
through to-morrow and may occupy part of Thurs-
Cay.
The Free Banking and .Specie Resump¬
tion Bill Reported Adversely to the
Senate.The Lull After the Storm of Fi¬
nancial Bombast.
In the Senate, verifying the old adane. that

uafter a storm comes a calm," there was an air of
¦erenity which reflected the business-like wisdom
of the body so evident In Its matter of fact sort
of system when It settles down to regular routine
action. The regular order of business was taken
up and the Senate proceeded to the consideration
of the bill for the relief of tho heirs of Asbury
Dickens, claiming remuneration lor his services
whilo acting as Secretary of Stato and of tho
Treasury some forty-live years ago, involving over

$3,000. It has occasioned a great deal of
contentious debate and was Anally passed.
The most significant action of the day was
tho "unloading'- by Senator Sherman, as chairman
of the Finance committee, of all the bills and peti¬
tions on the subject or banking and currcncy be¬
fore that committee, as tho action had yesterday
covered all tho legislation proposed by them to
the Senate. In addition to this the report of Sen¬
ator Morrill, lrom the Finance Committee, adverse
to the Free Hanking and Specie Resumption bill,
owing to the absolute variance of opinion existing
among the members, and asking it to be placed on
the calendar, was a fitting concomitant, the re¬

port showinsr the irreconcilable views entertained
in committee to those evinced on the floor of tho
Senate, as witnessed in the diversified debate ou
these two Important issues, which has so long en¬

grossed the attention oi the Senate. A number or
other private bills engaged attention during tho
balance or the day.
Vationul Improvement of Navigation.
Uniting the James River and the Ohio,
and the Mississippi and Lake Michi¬
gan.The Mouth of the Mississippi.
The Work of the Transportation Com*

Washington, April r, 1874.

mittee.
The aelcct Committee on Transportation held

another meeting to-night lor the purpose of
putting the Unishlng touches to their very elabo¬
rate and very interesting report. The committee
have devoted much of their time and the greatest
care to the consideration of the very important
matters entrusted to tnem. Their report will con¬
tain Information to exhaustive and the statement
of such strong deductions, gathered from all the
experience and the knowledge of the past, as to
leave little in this line to be attained hereafter.
Senator Windom, the chairman of the committee,
lias devoted all hi* leisure time, since last spring,
on the adjournment of Congress, to tho collection
and preparation of the vast store of materials
bearing on the subject of internal Improvements
and the wise and proper policy of the government
In relation thereto. In this and in forming
opinions ho has been ably assisted by other mem¬
bers ol tho committee. Tue committee did not
receive formally until to-day the report of the
last survey made of the route of tho James River
and Kanawha Canal, although the members have
heretofore had access to it. This report puts tho
maximum cost or the work at teu.ooo.ooo and tho
minimum at $50,001),000. H undertaken it would
be very apt to exceed the former amount. Tho
committee will most probably recommend that
new surveys be made of some. If not
ai), ot the projectod routC3 which have
been considered as worthy of national en¬
couragement. It Is thought that, with
the experience and knowledgo gained by former
surveys, new surveys miglit now promote tho
attainment of results whereby tho cost or the
works could be much lessened. Tne committee
regard the proper improvement of the navigation
of these two great arteries of commerce.the Ohio
and t&e Mississippi.as of equal importance, and
that the two objects should go together. It is not
to be doubted that the cost of improving these
two rivers to satisfy all the requirements of tho
trade which floats upon their waters will be cnur-
mous. One of the principal schemes in connec¬
tion with the Improvement or tho Ohio Is the
erection of hydraulic gates and movable dams.
This would Involve large expense, but the plan
has been found to work very satisfactorily on tho
Seine and other rivers of Europe. The coal
Interest of Pittsburg is opposed to tno
erection of any dam In tho Ohio River unless
some modification can be introduced Into the ordi¬
nary slack water system that will permit the pas-
sag* of fleets wtthout requiring them to be broken
up and reformed below tne dams. This objection,
it is claimed, can be removed by the construction
of hydraatlc gates as above mentioned. The im¬
provement of the Fox and Wisconsin rivers, by
means of which communication is to be estab¬
lished between the Mississippi and Lake Michigan,
has also received a considerable 8 tin re of tne at¬
tention of the committee, and will be treated tally
in the report. The committee arc inclined to look
with favor on tho plan ol Captain Eads for deepen¬
ing the channel of one of the passes at the mouth
of the Mississippi, which has already received tho
favorable consideration of the House Committee
on Commerce. Captain Eads proposes for
$lo,0OO,OvO to make a channel of 600 leet width
and 28 leet depth aud to maintain It as such for
nine years. The committee will. If possible, make
their report, whicii is uwuncd with much interest,
to a few days.
tanborn'a Foggy Memory and Butler''*

Pnre aud Honest JDolnsfs.John D. Sanborn was again before tho committee
on Ways and Means to-day and was cross-ex¬
amined for several hours, but without anythingof Importance being elicited from him. lie still
declined to give a detailed statement or
his expenditures. All efforts to make
him admit anything that would connect
General Butler, of Massachusetts, or any other
member of Congress with his contracts were
foiled either by a Gonial that General Hntier had
jarea him advice or tfio favor or his Influence wr

r*-?.* A
* of memor* W"1 P»V*1 U»deflnlten<*8 or
.tatement wer* the ^ characteristics de-
vetoped bj the e**fetnatlon. The committee
Anally put the foMfoirlng question to Sanborn, which
he promised y0 answer on Thursday morning :.
State 13/^etail the amount* yon have paid or

tgrc«JJo pay In relation to your contract and in
its execution, with dates, sums to whom paid, and
>0£,i7Uai purpose each payment was made.
Other witnesses will be examined to-morrow.

Houtii Carolina's Woes.
The Mouth Carolina Senators and Representa¬

tives, with the delegates from the republican State
Central Committee of that state, called on the
President this morning to answer the charges
made against them by the delegates fTom the Tax¬
payer'Convention. The delegation made a long
statement to the President, based mainly upon
documents that they presented, to the effect mat
tile taxation was hot so burdensome as has been
represented, aud that they were Imposed for the
beat interests of the people and State.
They denied that the other delegation rep¬
resented almost entirely the taxpay-
ing citizens of souti Carolina, and de¬
clared that they, the republican delegation
represented substantial interests In the State as
they represented the great majority of the people.
The President replied that be regarded their state¬
ment as a complete answer to the other side and
he would also say that his reply to the formor del¬
egation had in several instances heen misrepre¬
sented, particularly with regard to his remarks
upon the State governments of Louisiana and
South Carolina, as ho had not intended to make
any reflections ui/on them.
The Mew French Minister's Presentation

to President Grant.
Mr. Bartholdl, the newly appointed Envoy Ex-

traordinary aud Minister Plenipotentiary of
France, presented his credentials to the President
to-day, and In doing so he made the following re-
marks:.
Mr. Prksident.I have the honor to deliver to

lour Excellency the letters which accredit me In
the quality of Envoy Extraordinary and Minis:er
Plenipotentiary of France. My first uuty on belnsr
presented to Vour Kxcellency is to become the in¬
terpreter of the sentiments of high esteem and
friendship which are entertained by Marsnal Mac-
Mahon for the American uaUon and its illus¬
trious head. The sincere desire of tlie President of
the trench Republic aud of his government is to
see the anclcnt and Intimate relations which exist
between France and the United states drawn
closer. I shall obey the orders which 1 have re¬
ceived by devoting all my efforts to stretigtheninir
the irtendslnp which unites the two nations. Your
Excellency will be nleaaed, I hope, to encouraire

Justify
a *iuUne88 wlucU I suall be proud to

The President replied as follows:.
Mr. llAKTiioLot.r aui happy to receive vou as

the Envoy Extraordinary and Minister Plenipoten¬
tiary of France. From what we know 01 your
antecedents we are sure, in accrediting you heie.
your government has aimed at sending a worthy
representative of that great country, one well dis¬
posed towards the United States, and who, from
nls experience, Intelligence aud discretion, may i>«
expected to contribute towards strengthening
those ancient relations of friendship between the
two countries to wnich you refer. In this you may
count upon my hearty co-operation.
The charge of Political Partiality in
the Great fiCjjal Tender Decision of the
Supreme Court.
At the close of the flnance debate In the Houso

to-day Mr. Eldrldge, of Wisconsin, took up the oft-
repeated charge that Justices Bradley and Strong,
of the Supremo Bench, owed their appointments
to their favoring opinions favorable to the Legal
Tender act. E. Rockwood lloar, at the tlmo of the
appointment., Attorney General, came to the re.scue
of the administration aud positively denied the
charges, stating that both these gentlemen had
been selected by the President before anything was
known of the opinion of the Court. Other re¬
marks of Mr. lloar, however, were construed by
those who followed him closely as indicating great
solicitude on the part of the administration for
lear the legal tender phase of the case would not
bo sustained,
A Washington Contractor's Blunder in

an Attempt at Bribery.
A casual examination of the check book of Sam¬

uel strong, a contractor, submitted to the Dis-
trict Investigating Committee a day or two ago,
developed the fact that a stub showed a check
given by Strong to Theodore B. Samo, the engi¬
neer who made the measurements lor the United
States government for Improvements to govern¬
ment property in this city. Mr. Samo publishes a
card in explanation, explaining that he returned
said check immediately upon its receipt, with the
written remaric to Strong that a little reflection
would convince him that it would be highly im¬
proper lor him to accept it.

Compulsory Pilot Pecs.
Mr. Bamlin introduced in the senare a bill to re¬

lieve ships and vessels from compulsory pilot fees
n certain cases, and it was referred to the Com¬
mittee on Commerce. It provides that no owner,
agent, master or consignee of any ship or vessel
duly registered or enrolled shall by virtue of the
laws of any State be compelled to take, employ or
pay a pilot not voluntarily employed on entertng
or departing from any port or harbor, passing
through or leaving any channel, passage or strait
within the harbors of the United States, and no

owner, agent, consignee or master of any ship or
vessel shall be compelled to pay pilotage or pilot
fees by virtue of the laws of any State.
V Mew Trial for General Fltx John

Porter.
An effort Is being made on behalf of General Fltz

John Porter to get a rehearing of his case. Very
many of the old army officers hero are of tho
opinion that Porter never had a fair trial. This
opinion is also shared by a large number or Sena,
torj.republican as well as demgcratlc.
Confirmation of Important Nomination*.
The Senate in executive session to-day con-

flrmed the following nominations:.William Wal¬
lace, to bo United States District Judge for tho
Northern district of New York; Orange Jacobs,
to be Chief Justice of the Supreme Court for Wash¬
ington Territory; Moses Hallet, to be Chief Justice
of Colorado: Joshua (3. Heath, to be Cnltod States
Attorney for New Hampshire; H. B. Rfcler, to be
Consul at Copenhagen.

Army Promotions.
The Senate to-day conQrmeu the following army

promotions :-*-Lieutenant Colonel Charles K.
Woods, to be colonel; Major Joseph W. 0. Whistler,
to bo lieutenant colonel; Captains Guido Hges
and Alfred L. Hough, to be majors; First Lieuten-
ants Benjamin H. Rogers and John P. Wlllard, to
be captains; second Lieutenants John A. Lum-
deen, Roger liiruice, William McCamman and
Thomas u. Briggs, to be flrst lieutenants.

Naval Nomination*.
Tho President sent the following nominations to

the Senato ti>-day:.Commodore William E. Leroy
to be Hear Admiral United States Nav.v. David O.
Lewis to be Assistant Surgeon United States
Navy.

A WORTHLESS CURRENCY.
Brilliant and Powerful Speech of Mr.
Cox in tUc House Against Inflation
and Repudiation.

Washington, April 7, 1874.
THE COINAUK ACT.

Mr. HoopF.il. (rep.) of Mass., irom the Committee
on Coinage, reported a bill to amend the Coinage
act of the 12th of February, 1373. He explained the
bill, which is merely technical in its provisions,
and it was passed.
Mr. Hoi'uiiton, (rep.) of Cal., from tho same

committee, reported a bill to establish assay oUl'-es
at St. Louis, Chicago, and Helena, Montana. Re¬
ferred, wilder a point of order, to the CommlUee of
the Whole.
Mr. Hoornn reported another bill to amend tho

Coinage act of 187a, by making the charges for tho
coinage of gold and lor converting silver into
trade dollarh depend upon the rates to be fixed
Irom time to time by the Director of the Mint, so
as to equal, but not exceed, the average cost at
each mint and assay omce. Passed.

8. 8. COX ON THE CUKBKNCV BILL.
The House then, at half-past one o'clock, resumed

the consideration or the currency act.
Speeches wore made by Messrs. Platt, (rep.) or

Va.; (JitTfi, (rep.) of ind.; Packard (rep.) orind.;Hkrekoiu), (deui.) or West Va.; Monkok, (rep.) of
Ohio, and Cox, (dein.) of N. Y.
Mr. Co*.Mr. Speaker, the discussion upon this bill a*well us tnat to IrKfciUe And dcalare the limit oi oar cur¬

rency at #4iii).UUi,UiiO oi gruenbacKs Involves ilie wnolncircle ol our (l«crtl atlalrs. It U vludtcated here by ine
«trui>{cne.y ol the times and oi the I re sury It involves
our own income and expenditure as a people and at iu-

J,'"
dividual*, for II Involve* the contraction and expansion
of our medium ol excbairrfl. in 1888. while debating the
budget ot that year, when our expenditure* were not
fS.oUUXM, f had occaaton to reier to Kngiuh taxation,II waa compared with oar own. I quoted Mr. Bright,
who said that Kngland rawed £30,UUU.0UU ster ing more
than the name nurnber of people In the United State*.
I odver eu 10 the attractive force* of our economy, and
asked the House to protest where they woald not lopoff. to at to secure the greatest saving with the
leant barui to iost administration. What a change, dr,¦luce then. N<nv we outvie with tngland in our ex¬
penditure*. With all our resource*, aud In time of
peace, our strong box souuds hollow.our credit is a
mendicant Look now at oar rival. Mr. Gladstone re¬
cently dissolved l'arilaiuent, ana his Ministers boasted
that by lessening taxes he lncreaced the revenue. This
a gtutlemun from Connecticut (Mr. Kellogg), when I
mentioned it the other week, could uot comprehend.But even that thrilty virtue did not save the MluistryA rremier iroes to the country and is beaten, even with
a surplus of £4,UW,OUO starling, while we are groaning un¬der deficiencies, miscellaneous funded debts, bad curren¬cies. heavy taxes, paralyzed industries aud wasteful <11*-credit, what, then, would be the late ot our administra¬tion if it went to an Intelligent country on the audltional
issue ol irredeemable paper? buob issues are the fraud
of the land,

TR« SWIVDLI 0» ACES.They hare no defence in literature or science. Not awriter In Huropo would hazard his naaae by apologisingfor such economy, aud yel he Secretary of the Treasurymakes it a necessity, as If we were in war. of slippingout ol' the Treasury increased millions, forever with-
drawn and cancelled, of this same sort of printed un-
veracity and robbery and the Committee of Ways and
Means unanimously presents a bill, wMch the House
passu*, to sanction his couduct Both house* of Con-
great. alter the most painstaking dltcosiion of the hl»-
lory and effect of inflation, deliberately authorized the
reissue ot $44,000,01X1, and relapsed Into thai barbarism
which would crcatu more paper symbols without real
values. And this is to be provtdent for a day aud reck¬
less of all the future. We would add to the fuel of tho
hothouse that iho fungus growth may be more luxuriantaud the fruitful ashes more abundant.
Do you wonder, then, that good men, fond of republi¬can principles and Institutions, forget oven the value of

legislative bodies, that they are willing to welcome per.sonal power without legislative restraint? Do rou won-
der that the almost universal feeling of all who. bave
anything to lose, and also have nothing to do witn the
games by which nations are fleeced for the benefit of
unscrupulous intriguers through the torms of law is ono
ol anxiety so long as those dangerous bodies continue
iheir sessions, and of u.inost Infinite relief when theydisperse, to their homes, aud that they consider nothinghad in legislation which It is not feared tiiat they inajrdo, and nothing good that is uny longer expected ofthem? Atter this, what good can be attained by thture
debate here on this question? lias not Congress longsince voted 011 tho act to redeem the debt In coin? Did
It not, when creating the debt, create a sinking fund bythe act ol 1-ebruary M, 1863, wiih a pledge to apply one
per cent of the payment ol' our entire debt? Are we not
already recreant and convicted ot recreancy?

Tim roKKRU.tKBH or PANIC.
But, sir, for one I shall cot t»« recreant to convictions

often expressed here iu speeches and reports through
many years. I make again a protest agalust this iresli
forerunner of farther panic. As sure as the night fol¬lows the day, If these inflating bills buss so suro will the
disaster of last September be renewed. Meanwhilo the
abnormal exhil.trut.on, revived bv our action, leaps into
the boisterous and crazy chambers of speculation, atid
buoyantly lue balloon fluctuates and lloats in the ihln
ana unsubstantial air. Already, ill speakiug upon this
question on ihe 7th of Juno. 1*7(J, and on certain bills
ollered by me and sent to the committee of which I was
then a member. I have quoted the mcssngo ot the demo¬
cratic predecessor ot Governor Dix in favor of accom¬
plishing an early return to the use of gold; and Governor
Dix is himself true to hi* democratic education In hi§
late mes.-uue. tor in 110 public utterance has such sound
dialectics been taught, in vain are all utterances of
plauorui and message. This House refused even to con¬
sider a resolution coplea by me from General Grant's
message 011 the iUth of December, IM7U, for the earliest
praetloal resumption. tou may tinker and tinker; rou
may expand or con ract; you may crawl or jump; you
may worry and work, but all your labor is in vain if youdo uot pursue the resolution which I mid the honor to
oiler to an indifferent House on iho 20th ol December
last, it is as lollows
"Resolved. That among tho evils growing out of the

late civil war is tliatot an Irredeemable paper currency;t.'iat it is one of tho highest duties ot government to so
cure to the citizens a medium of exchange of fixed and
unvarying value; and that this Implies a return to a
specie basis. aud no substitute for it can bo devised ; that
it should ue commenced now aud reached at tho earliest
practicable moment."

1 do not consider this resolution as peculiarly era-
Dhatlc, because it is copied from General Grant's annual
message. You have disregard!- I ubuut all that he recom¬
mended, including tli is: t>ut this is a solution, boos use it
represents the solid sense 01 the nation, which Congress
aim the President, in their schemes aud Jobs, teem Ut¬
terly to ignore. Iho otner sldo of the lloiiso owe it to tho
nation to resume specie payments. You promised, aud
you broke faith. You passed a law agiUrst expansionand tor u contraction or 84,1100,000 per month. You be-
gun well. Mr. McCuiloch recommended aud you ap¬proved. Yet you had not the courage to earrv out vour
lav. You quailed bcloro the elections. Ah, you repealedthe law.

WILL TI1EKK RR A VETO?
When the other day I incidentally interrupted myfriend iroin Connecticut (Mr. Hawley) to remind him

thai his inbilee over the President's message was with¬
out emphasis here, he more than intimated that it was
because 1 had offered it, or, rattier, had dressed it up. So
then, it a member opposed to- the dominant party hap¬
pens to as>eri, along with th.i Executive, that two ti'id
two make four, ail tho wiseacres ot that party insist that
they make Uve! No; the truth Is that hud such a reso¬
lution come from any one.even from an angel.there is
so much oi'the "foolishness of this world" nere that It
would have been voted down wit.'l insane clamor. Hut
since the gentleman espouses the President so heartily,
and says that he will vote hcreaiter lor no onu who Is lor
inilafiou, wiiat will ho do when General Grant signs tho
bill? Arc his party cords str mi enough to hold him?
For myself 1 promise here that 1 will certainly opposethe administration it' It does not use the veto. Will tho
gentleman do the same? Or must lie obey tltu muster
will at tho White House, and. like a courtier,

"As their patron hints, tne cold or heat,
.Slia&t in dog days, in December sweat!"

Oentlemeu th.'nk this Congress will be popular for vot¬
ing nutation. Let the Executive test It by a veto. Your
President, with all Ills recommendation* for specie re¬
sumption, is not now to popular iu Culitornin, Now York,Unio, Iowa, Wisconsin aim e;sewhere us he was.

"\V hen mankind,'1 said Cicero, 111 his second philippicagainst Antony, "cannot endure Ca sar. will thev endure
thee?" We will see which side will work, and who for,
on ibis vexed question.

It Is, perhaps, too late to discuss the proposition thatlegal tenders in time ot war may be Justillcd bv neces-
alty. in giving the vote 1 gav e ar.J which time has justi-
fled, I believed that the constitution gave 110 power to
Centre** to emit bills ot credit or make anything not
coin a tender. There hud been no inadvertence when
the fathers left out of the organic law such grant of
power. They knew what thnv were doing. Their expe¬
rience as to paper was peculiar. Nor did I believe 111
war powers, or tho exercise of federal power, because
not prohibited. Nor do 1 believe in it uow. In the ab¬
sence ot nil precedent for sucu issues, except those of tho
civil war, anil tor wnich 1 am not responsible, 1 would
be nerjurcd if I followed the speech of tue fiend, who"with necessity,The tyT.int's plea, excased his devilish deeds." .

Most 0 specially so now, in tlmo of peace, when no ne¬
cessity exists. I cannot give a vota to udd to the Illegal
issues already out Nor lias the Sunrcme Court, by their
twelve Wallace cases, said or Implied that an issue of
tenders at Urn time is within the sphere of Congress. To¬
day, as in W.S. the same attempt, without the same pre¬
text, is made to "torture" the constitution. Sometimes
fucti tortuous proceeding, like the crooked river styx,leads through a political cemetery to a cliuie warmer
than tropical. I'zzuli put forth his hand to the ark of
the Lord, and took hold ol 11, nnd the ang?r of the Lord
was kin 'led, anil he smote hnn. I.et us hoed the lesson.
Pardon ine if in the relict radiance of the past I find a
better light to guide my I'oovsieps than that which glare*llfjroiu below.

COMIKG DOWN TO fiCTS.
It may be, however, that, In talking to tins jury after

the verdict. I um one ot their fatuous class. Yet I pre¬
sume to discuss the following propositions

1. That the law stands 5>3M.OUO,lWU, aud that the Secre¬
tary has knowingly violated it.

Z. That Congress has not the constitutional power to
authorize the issue ot a dollar, even it it were wise 10 do
so, and that il It had the power anil it were wise it should
nut be done in a manner that cxcusus the Secretary tor
an assumption ot power,

3. That In no ovent would It be wise.
Firgt.There can be no doubt that the law stands to-dav

for an Issue ot only $3fl<i,(*|0,lHJO. Congress, by the act of
February, 18fit>, authorized the secretary to retire and
cancel, at a certain rule, legal tenders trom the surplus
funds ol the department. This was discontinued by tho
act ol February, ltW8, after $44,OOO.UOU had been can¬
celled. It was so reported by the r>ceretary. No person
in or out of Congress ever, before October, 18*2, made a
claim to the contrary. There is not an act on the books
that has the word "reserve" in it, as applied to a sum of
$-14,0111)000. Congress never had before created or per¬mitted a reserve that it did not at the same time stipu¬
late a specific purpose for which the reserve was to bo
held, There is no precedent even to base such an Idea
upon. There is nothing to base it on except Incapacity
or something worse.

*n* tkvr nsriRn.
The Secretary has knowingly assumed a power by tho

Issue ot legal tenders which, instead of being pardoned,
should rather be punished. In the ease of the present
Secretary it amounts to a bold defiance of law urnl of
Congress. Had he not tho report ol the Senate finance
Committee last yearf Did they not exumme Info tho
legality of the Issue made in October, lWtif Did not that
coinrufttco hear Mr. Secretary Houtwell in his own de-
fencer And, although ii excused him on the ground of
honesty of purpose, u declared that llie issue was with¬
out warrant ot law, and, In ©fleet, that no further legis¬
lation could make the law plainer. How, then, can his
successor bo excused on the ground ot honestv of ptir-
fiose! The precenl Secretary of tho Treasury, In Ills
ast report says:."On Kebnmrv 4, l.sti8, Cougress passed
an act suspending the further reduction ol the currencywhen the amount outstanding was $Si6,lU0,lJ00, and that
sum Is now the minimum limit of issue. But the law au¬
thorizing the issue of the maximum of $40o,00tUXM has
never been repealed, and nas uniformly been held bythe Treanury Department and tho law officers thereol to
be in lull force." Did he not know that Congress was
awaro that the law had not been repealed* Perhaps he
will advise us whether the laws authorizing the Issue of
the seven-thirty Treasury notes, the compound Interest
notos, the six per cent notes, the lour per cent notes, und
u variety of other issues which were authorized
to meat a great trial, were also repealed. Wherein do
they differ Irons the act of 18oO, directing the Secretary
to retire und cancel certain legal tenders ut a certain
rate? The act suspending the further retiring and can¬
celling of legal tenders became a law In Kebruury, IS' S.
The first annual report thercaitor was In December, ISM.
Secretary Mcculloch, In his report ol December 1, is
silent upon the subject except In expressing regret that
tho authority to continue fo contract had been with¬
drawn and tliat the act of Congress In this (eature was
unwise. Whatever was thought by others, however,there was one officer who expressed hlmsell clearly. It
was the Comptroller of the Currency.

Itft'APAl 11T OB DISIlONKSTV.
On the 18th nf September, 1S74, the l'reasarv held over$1.1,00(1.000 In currency ba ances. This was not reserve.

J be panic, whien was then commencing, culminated on
the villi. Now It wa:> clear to every man of ordinaryjudgment that what had occurred in Wall street would
.weep llie whole country and so reduce the receipts of
tlic government as to render certain that the secretaryof the Treasury would require all his balances to meet
bis ordinary expenses, even If there hud been an attemptto stop ail unnecessary work* This was not done, but
should have been done. Nywithstanding, however,
tills certainty, and alter tho panic in Wall
street had spent Itself, tho Secretary deliber¬
ately violates the law of Murch 19, 18C9,by the psrchaso of *13,OW,tX)0 bonds, until the balance
was reduced to ubotlt $:l,0<0.000. All the money tints j aidout went to \ew York, and it has* >t to this day been ut
any «erv[ce to llie legitimate business ol the country i ha
conseuii ueea ol this were soon discovered to bo an emptycash tiox a result probably foreseen by every one but
our astute Secretary. Then comes the "reserve." No man
In tho country would ever becon.e a bankrupt if ho had
tne right or power to pay his debts by the issue of "due
bills, yei Mils it what the "t fpartmein" considers the
highest pinnacle of flnsnoial wladom, There ai r no cal¬
culations tending to keep expenses down to receipts or
reserving Iroiu receipts to meet acertaiu want in the
near future.

I.1TTLH GAWKS CrOK THK STRKET.nas the "reserve" been issued with a single eye to tho
requirements ot tho departments, or has Speculation had
her linger iu the manipulation of the daily change* In
outstanding legal tundersf It Is well known that the
department has not had a settled policy In transferring
from the "reserve" to me balance either a large sum at
once, and then another when that was gone, or that it
has drawn from time to time as the neees»ary paymentsfOr the day exceeded the receipt*. Its policy, on tho
contrary, has been a fluctuating issue, up and down,
put out one dav and takeu i.artlv hack the next.
One example will answer as illustrativeDuring the
whole of Uecemher the Treasury balances were less than!$A0tW,0U), aud on the 30th of Dcceuiber wore down to

only 9429,000. and outstanding legal tenders were
$376.M>,UUU.

Jnn. 8. Jan. 9. Jan. 10.
Currency balance*..«. fi.iai.U00 jm,2:o,i*W fk.a00.000Legal tender* 878,6*1,000 fil.ttl.HOO 36I.IW1.UUO
Revenue receipts 22ti.OOO 6S5.000 23U, w7
Thus. alter having ran th« department with a balance

ranging from UOO.OOi to $2,ti(J0,tM)0. It suddenly became
necessary ou the Mb cf January lu im rcase the balance
to (4,2SO.O(M by a transfer of legal teuder* of $2,000,Oo);
and again, on the loth, null further enlarge tbe balance
by another transfer of ttou.i.oO. Thesa dally changes
are reported in Wall street generally about two o'clock
p. si. On tbe Jth and 10th of January tbe reports of
increased outstanding legal tenders were there by lialf-
past one o>olocK. Why were these large amount* of legaltender* withdrawn iroin the reserve only to enlarge tho
balance t Will the following h*lp to explain It ? and if
so, when geutlemen say that the Secretary acted fruiu
honett inotivos and ought not to be impeaotied, I am
tempted to aak, What, then, is the power behind the
throne f
on the 8th of January the market at the New York

stock Exchange bad been heavy and declining, and
closed at the lowest point of the day, with a downward
tendency. Now, mora the price* or a few ot the leadingstock* >.

Stocks. i.Awi. ft.1 Jan. 9.|Ju*. 9.1Jon. 10.
:iuni. \Opm*L\i P. M.!(W

H.V. Central aud Hudson
Lake Shore......
^hka^oauaifyx'vreiierLWestari tinlori Teiegr'plji
Ohio and MisaiMlppT

100H
61 v4

»B3H

101

g*
fn*
*y.

Who In hew fork knew what wa* going to happen be-
1 ore the day wa* overt Who knew it so well tnat they
were willing to give orders to pay from % to % per cent
hiifher at the opening on the 9tli than tbe time were oi¬
leredi at the close ol the 8th instt This may be chance,bnt there arc, during the period* thi* ».T,OUO.UOO has been
dropping out ol the "reservo," several Instance* of Ilka
nature. At any rate, Mr. Speaker, one jealou* ot the ex-
ercite of juch ouormou* powers has a right to he fiercelycritical when anything even seems suspicious. The
offence should not have been condoned until this matter
was satisfactorily explained. It should not have beencondoned as it was by our votes last Klunduy week,
lor the gross incapacity displayed in the
management ol the lund* or the department, even If
there had been no evil intent. Nay, lurther. There is no
power to condone. It cannot be condoned, lor even
Congress has not the power to issue notes as legaltenders, luder no circumstances aliouia a precedent beestablished of permitting the executive officer to trans¬
gress the law. I'or oue I desire that my vote on tbe
proposition ol Mr. K. £!. Itobert* for the 13*2,000,000 sbail
not be *o considered. That was a customary vote Dor tho
lesser ot two inevitable curses.

CONUKSSS HA* HO POWBR TO UfTLATB.
Seeonrt.Congress baa not the power to pass the bill wo

sent to llie Senate legalizing the reserve issue and mak¬
ing the legal tenders four hundred millions. If it were

?? U,K ®xPl'<}lent. fo you want ancient or recent
authority tor this statement 1 Read the debates on tne
Legal render bill, which Mr. Spauldihg, of Buffalo, has
collected. The contemporary Interpretation of this Uw

« it wa« a forced loan. Ou December 9,
J80S, Mr Spaulding wrote Mr. McOullocb Uiat It was
'nfroduoeu 148 * wtu" measure.a measure of temporaryrelief. As a peace measure he held It to be unconstltu-

'J.'! v.
' .aPP0.ni1 un extract from Ills letter as a uote :.

lu the imminent peril in which we were then placedby a gigantic rebellion Congress decided that ilie Legalrender act was a measure necessary and proper to carryinto etleot those powers expressly granted lu the const!-
tuttou to maintain ilie army and support tho navy.Secretary Chase relied at tnis tlmy mainly upon the
p.issage ol the .National Curreucy act to furiiiah the
means; hut it appeared to 1110 It would bo wholly inad¬
equate. and, besides, it could not bo tuadc available quickenough. I, therefore. Introduced tho Legal Tender bill
early in January, lf&i, Immediately alter the suspension
ol specie payment*. In this great crlai* I advocated the
bill as a war measure.a measure ot temporary relief to
tho Treasury, and on tho ground tint it was an impera¬tive uccessity to preserve tho life of tno na-
tion. » couceded that it was a forced loan and
could only be Justified on grounds of necessity.
As a war measure, passed during 1110 war, continued dur¬
ing the war, and as long as the exigency lasted. I belleso
it was necessary and proper to successtully earrv on the
war, and was, therelore, constitutional. I am equallyclear that as a peace measure it is unconstitutional. No
otic would now think ol passing a leg.il tender act. makingthe promises of the government a more torm ot credit) a
legal tender in payment of all debts, public and pri¬vate. Such a law, pa-sod while the sovemment Is 011
a ooacc tooting, could not be sustained for one moment.
I think now that it is unfortunate that we old not have
incorporated Into the original Legal lender act at tbe
time ol its passage a provision that the legal tender
clause should cease to be operative in ono year after the
close of tbo war. In that ease all parties would have
shaped their business accordingly, anil tlie law would
have served its purpose as a war mea*ure and would uot
havo been continued tas I think, uniieeo-iurily) so long
alleT'ihe close ol the war." tte. G. >paulding, December
'Those who supported the protect did it with an AC-

knowleagnieiit that the mea-uro was extra constitu¬
tional an I could only be supported on ihe plea of an
overnoweriug uccessity. Need 1 refer to the speeches of
Messrs. Cotikling, Lovejoy. Pendleton and others I11 the
House at the time the act ot iHtiJ was passed? Need 1 go
to the Seuate debates ot February, ISti.'? Need 1 go fur¬
ther back than Mr. Lincoln'* administration and to U10
Legal Tender act ol February 25, ISu.:?

KARLY HISTORY OF TilK CUItllK.VCY.
Mr. Chase, who w.ts Secretary of the Treasury, h»d i*e

spaired 01 being able to raise liny more money by loans
to carry on the war, then In progress lor nearly a year,aud be suggested to Congress the Issue of United Mates
notes, the same to be mano legal tenders lor all publicsand privute debts, and that he urtnly believed ihut with¬
out this legal tender clause there was no hope of savingthe Union. He tUerelore urged the measure upon Con¬
gress. lieloro its passage ihe constitutional questionsInvolved were fully discussed, but even some of the
warmest friends 01 the administration could uot be In¬
duced to vote lor it.

fCRKt.T A WAR MKA3CRK.
These were the opinions of the tnen who legislatedwith the enemies' guns almost threatening the very hul s

lu which they were. Their tin willingness to take tho
step is painfully evident.as plainly evuluntas the Judg¬
ment 01 the tribunals of lustice which have been passed
on these acts. What new light has sinco been east uponthe constitutional power of Congress? The learned
Chairman of the Committee on Hanking should either be
able to inform us. or stand convicted ot ofreriug to us tho
poisoned cup ot perjury. Ihe greatest constitutional
statesman this country ever produced used language m
the Neuaic th*i should uever be forgotten. 1 ruler to
Daniel Webster, who on December 21, ISM, In the Senate
01 tbe United states, said:.
"Most unquestionably there is no legal tender in this

country, under the auiliority of this government or anyother, but gold and silver, either the coinage of our owu
mints or foreign coins, at rates regulated bv Congress.
This is a constitutional principle, perieotly plain, an,I ol
the high'st Importance. The States are expru«s!y pro¬
hibited /ton rijllijg anything but gold mid silver a
legal lender in the payment of debts, and although 110
such express prohibition is applied to Congress, yet as
Congress has no power granted to it in this respect but
to coin money and fo regulate the value of lorolgn coins,
it clearly has no power to substitute paper or anythingelse for coin as a tender in payment of debts and in dis¬
charge of contracts. Congress has exercised this power
fully in botli Its branches. It has coined money and s ill
coins it; it has regulated tho value of foreign coins, and
still regulates their value. The legal tender, therefore,the constitutional standard of value, is established and
cannot be overthrown. To overthrow it would shake tno
whole system.''

KIDICl.'LOUS LKOAL LOGIC OK INn.ATJON.
Suppose, therefore, that this bill should become law-

will it not meet with an adverse decision at the hands of
the Court? Will not that add to the confusion worse
confounded.tre»h chaos, litigntlou and trouble ?
Third-It Congress had the power.and It is wise to

condone an illegal act of the Secretary.would it not
still be adverse to the best Interest ol tlie country to add
to the present volume 01 legal tenders ?

IIOIU AND ITS INTRINSIC VALHtt.
In discussing ibis question it is necessary to under¬

stand why gold aud silver have been such factors 111 the
business of our star. Some have snid that gold and sil-
ver had onlv an exiriusic value and that intrinsically Its
value was less than iron, per pound. This is attributed
to a fictitious value early given through religious war-
sblu of the sun and uiv.ot\.gold and silver. But I can

I call upon members irom the mining States for a better
solution. Never a dollar ot gold or silver came from
the earth, went through tho stamp mill and through the
quicksilver and furnace but cost more than dollar for
dollar. Do you wonder that it is a medium? All dispu-
iatiou would cease 11 men would only re¬
member that a dollar Is uot an abstraction
but that it is 4I2..1 grains of silver or SMS ol gold.
A piece of printed pkper not convertible with gold, if it
were plastered with all the imagery of tbe ages and
the superscriptions Irom C;es»r down to UranL would
only be a dishonored promise lo uav. Moreover, pre-
ciottsuess, oobesiveuess aim divisibility belong to gold
as to no other element. Separate color from tho prism
or extension from matter, but you cannot separate the
utilities which belong to gold aj a hiedluni lor men. Uod
has hardened It In millions of years, tu wtucli Hie moun-
tains come and go like the rainbow, it is us true us lu
burnished source, tlie sun Its silent power, like that of
the dial, uieaaures our height of prosperity or our depth
of adversity.

¦OKKT OR CmRRNCT.
Again. It is necessary to druw a line lictween moneyand currency. While money may be currency it hoc*

not follow mat currency is money. .Money is onlv that
which Is a legal tender In payment of debts; it is the uiut
in which other currencies, be they bank notes or bunk
checks, are redeemable or payable. In tills country, bv
statute, the only legal tenders are certain United Mates
notes, while nntioiul bank notes are sunply representa¬
tives of money, because they are redeemable lu legal
tenders. Tuko away the redeemable feature of them
and they might be secured by deposit'of double the
amount in united states bonds, ihev would immediatelybe at a discount and soon draw out ol circulation. In
this discussion we are only treating of money. Currency
and Its elasticity might aaiely be left :o commerce. Gov¬
ernment does Its wtiole duty when It provides for ,t
proper security for certain payment ol the circulation of
the bauka.

RFFKPT OS CAPITA!/ A!»D LAROR.
An Irredeemable paper money In an unequal tax uponthe working claw*. To 'lie capitalist, wdo pays hl.i

taxes irom his surplus Income, (ho burden is lighi com
pared to ttic man who pays it oil' his dinner lat>le. It ts
not an exaggerated estimate, to say thai the tax paid in
this manner by the daises who live on their daily earn¬
ings, slpiply by the average enhanced prico of their
living caused by an Irredeemable paper money, is yearly
greater than the interest on the public debt. Webster
once said"or all the contrivances for cheating tho
laboring clashes of mankind none has been more effec¬
tual than that which deludes them with Pacer
money. Ordinary tyranny, oppression, (ictf-
sive taxation, these bear llsrhtlv on tho happi¬ness of tho eommuriity compared with a fraudulent
currency and the robberies committed bv depredated
paper. Our own hlitory has recorded lor our Instruction
enough, and more than enough, ot tho demoralizing
tendency, the tniustlce and the intolerable oppression on
the virtuous anil well disposed of a degraded paper cur¬
rency authorized or In any way countenanced bv gov¬ernment." Have we not proved the truth 01 Mr. Web-
?t r's words' llavo wo not In the past ten vears seen
built up fortnncs whose colossal proportions threaten toswallow up all the branches ot industry, while at tin?
same time the poor have grown poorer, ami the middle
class growng dally less in number and intiuencu 1
Capital refuses to engine In legitimate enterprisestinder an Irredeemable paper money, because so Ioiik as
that Is tho money of tho country It is at the mercy of an
ever changing policy and of a Protean Congress. Foil
may issue $I,OtX',i> O.duO of legal tenders, It must at last, if
nut at ilrst, tall into the habits o! capitalists. Those nho
have something to part with lor It will cliber directly
engage in speculations themselves or will keep their
capital well in hand by loaning iton call for speculative
purposes. Our history pioves this. The very Issue under
examination proves It. It has been paid out all over tho
country, but where is the largest portion of it to-day? In
the speculation markets of ti.e country, and that portionwhich is not th. re already will be as soon as It can make
tlio circuit and get there. Is not money now abundant
In the moneyed centres?
Uinlleuien say that the mills all over the country are

at work again; aud they point to that fact as an argu¬ment lor the good this iMae.has done Do they Imaginethat the mills would never have started again except lor
the printing press of the Treasury Department. How
long were the mills suspended In tfie crisis of ls.Wf Wo
have Aid panics and crlsc* before, and the country has
always recovered before and will now, at least for a
tune, although we probably «rc siill to suffer. But, sir.
the issue of more legal tenders will not hasten the nay of
total recovery, although in some lew instances U may
save some individual who happens to be the holder of
worthless securities or depreciated property, which de¬
pend upon wild speculation for a market price.

rtl* frriCCT 05 TBADK.
Do th« gentlemen who cry so loud for this $44,001) 0»)

or more 01 paper money expect to «ee It result in
times like Iwfl to ISfjft r It so, they uiust add to It an¬
other great war or they will bo disappointed. Those
were busy times, when e\erybod.v in trade mad* innney,and they only had to buy an article o> merchandise olio
day ana see the market price advance the next. Hut
were tliey caused alone by the Issue ol legal tenders 1
llad th* iuuuuuae orders given by the govorDiuubi lor

army lupptkt oothlnir to «lo with It t It w«« not ta itMM
ci aMR.lMUKJU which they snent but that bor
rowed and reborrowed, unul Ui«> had *«ot WDOO.WO,

K3W»'JSfHu'm>i«"h^Vu obita^ it whatwoulVhive appeared such a hiA rate: tot it baa beenreckon?* that It c<*t W more
down trio civil war because of. "ll

ni.i h^Jeand what ti of more consequence, it would naveSited the country from a deuiorallaatioii whichhV*turnedand Mill turn* the whola capital
of the country into enterprises that are PU'«^^C0^|tive. In a word, capital wight as hl,!k «« tin!benefit to the country. be enfaaedlBararo bank a«i the
operation# of the stock aila gold ^ jXf ha*giuce it took its backward atep In Fabni^y. *8®. «m
legislated lor the benefit of the rich. It has brawl"onds
not due, which were sold at a large discount In.foil, an
taken care to sust-alu the prices In the markeis oi tl.e
world of then® bonds, belonging e xc1us1ve 1y to tbe r Oi,
and neidby choice, who were not asking lor thelr money
and were content wltli the payment of t"eJnV8JJsK. ,iLhtit has taken no step to protect that portion of it* ueoi
which la tho only portion In which the laboringclassos are interested. lu greenback unrtdeeme.l
is nothing loss than a H?rcod loan P*yM ,'J)on demand- Tho people were compelled by
statute to take it. This has been permitted to drift up
and down at the will of speculators. If there is P0*"
tion of the debt of the United States more »acr«d tnan
another, any portion of a debt which should be first paid
or appreciated in value, it is that poritou which prom¬
ises to pay on demand and wlixh does not pay Interest,
it would be well tor the gentlemen to understand that
the people are beginning to see through the ouc sided
opeiations of the government in tho management of its
debts. The people understand that a paper dollar which
they are compelled to acccpt in payment of their hard
earnings shall be made as good aa the rich man'*, on
whose boud you pay six per cent.

THM Ul BTOB AMP CREDITOR.
Again, it is said, intlation helps tne debtor and con¬

traction the creditor. If so, who is benefited ? 1 Here is
(as the money writer in the New Yobk Herald estimates)
ft).200.000,000 now due by savings banks and for wages,
Ac., to worklngmen. This Is represented now by a de¬
preciated curreucy, only worth 88 cent* on the dollar 1
III oilier words, this class is out of pocket over $^00,0u0,tW0
as the result of bad Ureal policies!

LIT OS IUVU srECIE rarMKIfTI.
Again, let me aay that in my opiulou tho country Is

better prepared lor steps toward specie payment than
it has been since 1808. The crisis has come. I rade i»
slowly recovering, and although it may be
healthv. it will bo reduced fully one-third if
not one half below what it has been In
past years. Is not, therefore, the actual need for
money for legitimate business purposes largely reduced.
At least It la for some limo o come. Capital has been
sunk and must bo reproduced ; ll cannot bo printed into
existence by printing evidences of dobt and stamping
thoin legal tender'. Now is the time to take tho first
stop successfully toward doing our duty, and y'ot now is
the time we are taking tho backward Mop. When will
we go forward? The ilouse may recollect a bill intro¬
duced by me to recall anu stimp as not legal tenders tuo
portion of ilie reserve already out My colleague i-Mr. is.
II. Ko ert«) thought this to bo Impracticable, Why?Because there Is no record by numbers or otherwise or
tho issuo. The old issue even is not abroad. As It turns
out, it was burned and new issues made. My bill,
therefore, could give, If passed, no practical help
toward the great desideratum. Who Is to b»ame tortiiisF Was this douo for a purpose and 'on pur-
pose?" This reserve currency has been paid out
and is a just debt ot tho United suites, although not a
"legal tender." But uo action can or will be taken, if
It could be loiind aud marked it should be declared to bo
Illegal Acknowledge the debt aud provide tor its lunding, and lor uny farther deficiencies 111 the Treasurywhich are immediate and which retrenchment cannot
stop, we might. In gteat need,provide lor by a temporaryloan. The twiiks are dai.jr pressing their loans uponWall street, so little are tho mer:antile Interests lu
want ot monev, or. rather, so tow are the collater¬
als to deposit for tho same. What good will
this uew Issue do? Will it add one dollar to the collat¬
erals In the pookutbooks ol the merchants, so that they
can obtain any additional bank credit? Wdl not WhiI
street and the Pioduce iixctiangc swallow the whole of
It up in a ten, twenty or uui'tv duvs' advance of prloes?
What the country Is demanding through Its chambers of
commerce and Its boards ot trade, troni one eud to the
other, and wliat the laboring classes are demanding as
yet m leeblc tones, Is not quantity but quality, not bulk
but kind. No measure like this, which, as the propnetdescribes, mukes ' the epliali small and the shokel
great.'. and lalsilylng the balances by deceit, will last
Wo must build by the piuiu's line of right.

TAXES BV TARIFF AND IHIttDKKVAB1.K .VOTES.
1 had occasion to speak here during the war againstthe tariff and Us connection with an irredeemable

papor currency. As tho custom* aro due in gold. Mr.
Speaker, you can readily understand why a 11 Importantcumaiodiilos which come in comi tuition with those pro¬duced here should be enhanced m price as well as bythe cost of the goal premium tor ttie duty as tor tlio pricepaid for the foreign product, fho hundreds ot millions
winch sinoo our bad paper money has been th is paid bytho poor laborer and industrious luruier ts simply mcal-
eulalile. I calculated last lail that, takin--the importslor tho past lour years and the average priceot gold, tho people had to pay $400,000,000 and
more to buy gold to pav lor our imports and custom*dues. They paid so much extra.added to tlie price ot
commodities Imported.as irlbuto to administrative stu-
pulitv and Congressional selfishness, l'uey paid »si)
ji-r chj'iUi because we did not make our standard that of
thr world, the constitution and tho Almighty.Since then a friend, Mr. y S. Moore, has printed in tha
rajriuil some significant flgnres. abundantly confirming
the enormous cost of Irredeemable paper to th" peoplo
sinco the war. How does lie reach it! From 1805 to 18j»
the average gold premium was 40 per cent; the Imports
were, total, «1.8£>7,4J4.417; duties In gold, >li'J0,W7, iStt:
freight paid m gold, #100.000,01).making a grand total ot
$3,tHi$,lv l,yj:i, on which the gold premium ol 40 percent
is #1 0SH.iOO,O7tl From I860 to 1873 the premium on goldhas only averaged 15 pet- cent; Ihe goods importedgold dutv aud gold freight, altogether, were
$3,139,i'31,481, and tho premium was $417.1.' 9,i2J. Mechan¬
ics. farmers, consumers all, victims each, Imve ye no
eves to see the causes of your Impoverisliment by tar¬iffs and rag monov? Is this billion and a haH. but the
idle cloud ot statistic* above which your gas-dlsten led
falsehood swells and tloats? Believe not these trimmers
who tell you that they liuve tho wonderful lamp, lbelr
Aladdin Is a liar. There is no tnagto to make "more
monev" honestly, except by toll and moll. VMiv will not
Congress respond to Just calculations ami principles?Cannot wo tell corpulence from health, bloat from real
flesh? When we plucked the roso of paper money did
not the pontile leel the thorn? Are they crying to get rid
ol the imamotts tariffs? Wtut is the meaning of tho
clamor? i-of them cry. then, for coin as the universal
standard. Until that is responded to we will have iroin
all quarters the report which Judge 1'lerrepont makes ol
h s western observations as to the causes ol Iho depres-
sion of lurm products.

THE E.VGL1SH PL<K.
There is no way of resuming, exoept by resumption ?I think not. Certainly the House Is not on the way now.We used to say ol slavery that the wise policy was to

pl.ve it "In the wuy of ultimate extinction." liven \hat
ts not done on this subject here. Ki.glaud, alter her
Napoleonic wars, sought specie by a Plan we might copywith profit. It involved.
¥ir«t.That the resumption of specie payment must be

utterly determined.
_ ASetjind.1 hat tho lime of resumption must be fixed at a

duv not uurojsoiiably di.-tunt.
I7i,rrt.mat the approach to it should bo by regular

steps upon which all business interest shall calculate.
She accomplished It by providing that at the end of

fire vears iroin the date oi the act coiu payment* should
be lully resumed; thst in the meautimu a scale ot rates
should be established at which tlie currency should be
redeemed m uucoliied bullion, at prices by weight, wlncn

I should distribute the currency values as nearly as pos-slide evenly over the Intervening time, in .10 lar as tlie
hill ol the comuiiUco would redeem the legal lenders in
coin It Is entitled to respect, even though the redemn-
tlnn Is prospective and remote; bill lu so tar as it would
supplant tne greenback wiih bank notes.Irredeem-
able-it is laultv and uredg safeguards and provisions
against the excesses ot treo banking. England moved
otherwise to the soal of resumpiloti. What was tho
result < Coufldenee was restored. Trade began to1 know its rules, and to regulate Itself to statutory certain-
lies, and paper reached tier In advance ot the time fixed
by a year. No, sir; your bills now may give a tempo¬
rary 'lull to the perturbations of trade; but your linker-
ini: mukeahuts are not a permanent settlement, 'there
Is no way to resumptiou except through houest laitli iu
your prouui.es.

D1SASTKRS OF BROKKN TAITIt.
geolng, then, that these anredeemed and Irredeemable

notes are out. that they are the disturblnu elements In
our material advancement; that the "necessity" which
pressed their issue has gone by; that their substitutionfor lawiul money has unavoidably tended to iulitue
prices, oeget speculation, foster extravagance, en¬
rich the lew. impoverish the many, discouragelabor, derange trado, intimidate enterprise an I
damage public credit at home aud abroad, thereby pro¬ducing innumerable evils in the management ol privatebusiness aud public aiVairs; and seeing lurtlier tliat the
faith of the United .States was solemnly pledged on ilia
18tli day ol March, 1*6J, to pay said notos "In coin or its
equivalent," aiul "to make provision for the redemptionthereof in com at tho earliest practicable period, we uio
bound, us honest legislators to prevent a perpetuity ol
mischief.to keep talth with all by retracing our stepsand resuming our onward march to prosperity throughfair dealing.

FAPRR WI!»OS.
Oentlcinen are familiar with Pope's "Essay on Man."

Head the opening of lils third epistle
"Why did Ueavcn hide the 'shining mischief under

ground ?' "
. ,lie does not give the nnswer In full, nnr the answer o<

the economist It was not hidden merely because tlie
snnnv metal entered into fraud as well as into luxury;not becauso It enlarges the ooliere of lust and hires tlie
assassin, lures the pirate and corrupts the friend, bribes
a Senate and betrays a land; not that the captive Cleo¬
patra should wear It in chains, or lor it that Judas
should sell his Master; not because It plays Its part in
Ashantee subsidies or lu Wall street gambling bourses;
not because It is the token for those value* whlcli gff«luxury its cup and society its surfeit. Heaven hid it in
the earth to bo delved after, to make it precious, steadilyprecious; to be stamped and milled as a measure and
standard: to help the interchanges of men in their inter¬
dependence on one another. .No wonder the same satir¬
ist, drawing trom contemporaneous politics aud seeingthe future us il it were before htm in Merlin's nuiglemirror, gave his sarcastic benediction to tlie inflationists
ot ul» au t our time

"Hlest^iin^r credit! I.ast and bestsnpplyTo lend corruption lighter wings to fly 11
For one, t will by no vote add to the scandalous prodi¬

gality of the ilmes. By no vote will I add another
leather to the wing of paper cri«fcl- Rather let us stjip
the plumage from these airy presumptions and tlx our
future on tne solid foundations ot public credit and Iho
obligations ol commercial honor.

in CNrorui.AH monopoj.y.
Mr. Moxook farored free nankins: becanse it

would abolish an unpopular monopoly, would
equalizo the currency, would meet the demands or
the people and would not enlarge the volume of
curroncy to an extent that would bo dangerous or
that would Increase prices, lis believed gold to bo
the proper standard or value, but thought It would
be ruinous to attempt to return to specie paymentat present,

A UNIFORM CCBRKNCT.
Mr. Oivrn advocated the duty ol Congress to pro¬vide a currency ol uniform leual value, ol un¬

doubted security and ol uttlclcnt volume to meetthe varied demands of tne people. Ho argued thatthe national baiiKlag system on Its present re¬
stricted basis was a mouopoly, and hence objec¬tionable; and, besides, that it old notrurntsh a redeemable currency, their billsbeing based on Uie laiUi oi the goveru-meut. That the onlr mode whereby thepeople oun ootaln such currency of undoubted anduuironu value Is by Congress issuing governmentcurrency or greenbacks. That the supreme Courthas decided that it is the duty of Congress, underthe constitution, to provide a currency lOr thopeople, atul ihat aucji currency can be. made a
legal tender. 1'Bat the people need more currency.That contraction would be ruinous to tho businessor the country and would never pay the nationaldebt, and that me amount or currency can only be
properly regulated by the laws of supply ami de¬mand.

POLICE MATTERS.
At a meeting of the Hoard or Police held yes¬

terday aiternoon t/«nty roundsmen weiv re¬
duced to the ranks, aud iun« new uuea annotated.

THE INFAMY OF IMAM
Strong Appeals from the Admini

istration Press.

What the Chicago Tribune, Albany Journal^
Hartford Conrant, Troy Times, Now Haven

Palladium and Boston Commercial
Bulletin Have To Bay.

A few days ago we published brief extract* from
Influential journals in opposition to Inflation, and
to-day a lew more are presented. If any one be«
lievea tbat tiie West is unanimous for currency e*w
panslon because of the votes of ber representa¬
tives it is a great error. The majority of tlie lu-
flnentiai Journals of tiie West are in hostility to>
Congressional tinkering: with the crcdlt of the
country, as baa been shown by extracts heretofore!
given from the Western Journals.
The Albany Journal, one of the ablest support*

ers of the administration, m its Monday's issue'
has a strong leader addressed to Senator Morton
"an the acknowledged leader of the Inflation pol¬
icy," In which It compliments him upon bis great
ability as a statesman and asks:..
How, then, does it happen that yon are eo ut¬

terly lnfeuiatod on this subject of inflation? How
do you come to be so singularly possessed with,
this wild delusion and this orazy folly? You may
justly make pretension to many high qualities of
statesmanship. You are not ignorant of tht>
course and the lessons of history. You know that
not a nation.no, not a single one.has ever fallen
under the poisonous influence of irredeemable
paper or ever aftc«mpted to borrow relief by rresh
Issues without going tlio road of bankruptcy and
disaster. France tried it and her Inflated assignat*
were given a thousand for a breakfast. Kussit*
tried it, and was glau to escape by redeeming at a
mere lractlon ou a dollar. Austria tried
It and sunk into a alough of repudia¬
tion and disaster from which she h*ir
never yet extricated herself. England tried it and
suilered a crash lu which J00 or her banks weak
down. The American colonics tried it, and tho
Continental scrip became worthless. Point, If you
can, to a single instance wuere the experiment
has been tried with diflerent results. The search
will be in valu. lhero is not one. The lesson of
history is as uniform as its warning is impressive
and powenul. Do you answer that we shall never
reach the point where the descent or these other
nations began? But you have reached It. You
are already there when to-day you plead for
inflation. That is precisely the course they
trod. War compelling paper issues; paper,
lssties leading to a depreciated currency; a
depreciated currency mspLrlug the demand
for more; a temptation to use the war resort in
time of peace and to meet current expenses by
setting the priming press in motion; the appetite
growing by what it leeds upon; issues piling upon
issues until the great bubble collapses altogether.,
that is the path wulch has so oiten led to ruin.
You are on the edge or the rapids. Hundreds have
floated there before and thought they were secure.
But betore they knew tuelr danger they were
caught In the eddying whirl and plunged over tho
abyss; and so will yon and your country be unless
you pause and grapple ihe ilrm shore. Be not de¬
ceived. There is uu charm wnlcu can save you
and yours it you teaipt Niagara as others have
done.
. After referring to Mr. Morton's views expressed
upon inflation in previous years the Journal con¬
cludes :.
You have ambition.not the mere vulgar amnl«

tlon of holding place, but tiie honorable ambiti<>a
of making an impress upon tho progress of your
country and living in the pages of history. Take
care, then, how jou ldeutny _>our name with this
inflation craze. Hy and by the people will wonder
how. In tins second hall 01 the nineteenth century,
with all the examples of hlatorv before him, an/
Senator pretending to tue rank of statesman could
lor a single moment yield to such wild madness.
Inflation will then be as dlsgracelui a» repudiation,
lie warned in time, ltlse up above the dangerous
folly which surges iround you. Lilt yoursili up to
the plaue of true greatness, and, Instead of dally¬
ing, like the demagogue, with this heresy, give
jour abilities and your power, like the true states¬
man. to the liouor and tue advancement or your
country.

Tlie Chicago Tribune (conservative republican)
endorses ail tlio arguments in the IIkiiald articlo
headed "Inflation Means Civil War," except that
wliicU suggested that war between tlie East and
West might result from inflation. It declares:.

In proportion to the population there are aa
many persons in cbicago opposed to inflation ad
there are in New York or Biatou. Pennsylvania is
to-day, In the persons of Uer speculators, Uer
inanulacturing corporations and financial adveu-
turers, the great inuvltig power in Congress and In
tbe Executive council In lav or of inflation. That
tliere arc demagogues iroin the West wlio Javoc
Inflation, in order to divert public attention irora
tbe salary grab and other unpleasant issues, is
true; but the proportion 01 intelligent men
who clearly see tue inevitable effects or a whole-
sale inflation of the currency is as
ureal in the Western States as la
the East. There is hilly as much at stake in ti e
West as there is at the East, and il the tiiuo
ever coines lor fighting in defence of one's prop-
erty and savings there will be us ntucn tlgniing
done here at the West as there will be at the
Kast. The war will not bo between sections. Tlio
fight will take piacj in New England as well as la
Kansas, in New York as well as in Illinois. When
tbe time comes that a bas^etiul of greenbacks will
not buy a ioaf of oread nor a pair ol shoes nor n
bucket or coal then there will be lighting. The men
who, a icw months ago, were proclaiming the doc¬
trine of the Internationals, tnat the nrsc purposa
ol a government is to iced and clothe and Uouso
toe people, are now backing Logan and Morton
and Simon Cameron, and the inou ironi Virginiaand North and soutn Carolina, in their demand
lor an abundance of "cheap money;'1 and when
tne time comes, us come it must, when the waolo
or this worthless trash is held by the toilers and
workmen, by the poor and needy, and when no
man wtli tuke it in exchange lor bread or meat,what will Logan and Morton have to say to tlio
defrauded and starving millions who own the dis¬
honored and valueless paper called money ? Mak¬
ing paper a legal tender will not cause it to ex-
change tot bread. No mau will give credit when
he has to take rags in payment ol the debt. And
what will happen next it needs no stretch of tue
imagination 10 conjecture.
The Troy Time# (administration) writes very

vigorously in opposition to luflation, and do.
clares:.
A grave responsibility rests upon the President

in these mutters. He has been honored by the re¬
publican party and is bound to protect It, as well
as the country, from bad legislation und a reckless
disregard of duty among hts subordinates in the
executive departments. Congressiouui demagog-
ism and departmental Inefficiency and neglect
should uot be permitted to endanger the existence
of the republican party and derange the business
of the country, while the President holds in his
hands the power to neutralize ttvlr efforts. The
peril is a real oue, as every observer or passing
events must know. The honest, thinking masses
ol the republican party will not permit themselves
to be either dragooned or cajoled into an endorse¬
ment of pledge-breaking and currency inflation,
nor will tliey countenance the retention lu office
of men who, by their own confession, are cither
culpably negligent in respect to official duty or la-
competent to properly discbarge it.
Equally emphatic is the appeal of another ad¬

ministration journal- the New Uaven Palladium.
which thinks that "It begins to look as U Presi¬
dent Grant may yet have the pleasure of writing a
veto message that win be heartily sustained by the
good sense of the people. If we believed In doing
evil that good might come we should like to see
the antt-lnnation Senators change their tactics,
and, Instead of ineffectually opposing inflation by
their votes, use them to make the measure as out¬
rageous as possible. The President might not leel
justified in vetoing a bill which should limit the
currency to $400,000,000, but if Congress inslBts
upon going beyond that limit we hope ho will re-
mcmbor the powerful weapon with which the con- ?
stltutlon has armed htm."
The Hartford Courant, Governor Ilawley's paper, *

which has given the administration a generous,
although not blind, support, says that "we have a
right to expect that the President will promptly
veto the inflation measure which has passed tha
House and Is likely to puss the Senate in a worse

shape. His opinion is that If more currency must
be had the opportunity for it (according to the lair
of demand and supply) should be given by freo
banking with proper redemption. If the President
will meet this monster of Inflation and repudiation
aud kill It with the veto club he will exhibit *
Jacksoulau tirnmess and intelligence which will
add as much to his permanent tame as his valor us
a soldier has already secured him. Hut, before th#
Finance bill reaches htm, ttiere is another thing h»
can do which will send p thrill of energy Alt
through the business channels ol the country. Let
him remove the incompetent Secretary of th»
Treasury, in whom no one has the least conlldcnce.
aud he win restore conildeoce and hope to tha
country."
The Boston Commercial BuO$dn (Independent)

remarks:.
ltut whether success in putting a stop to further

Inflation Is uecessarv or not, Mostou owes it to her¬
self to express her opinion? and to out -lie sumpof her disapproval upon the wild sefcemes of men
who will uot or caivuot look beyond to-day, and
who are Ignorant enougn to believe that wealtu
can oe created bi the Hat ol a Legists tare.


